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HARBHRMERSS

FE: ERRITHE 2026 —FR, 1Q26 THEW 40 12, [FEER 11.6%, LHTEFF)E 16
12, [FEIER 104%, 1026 FRERFYTE 2bps £ 1.12%, #hasEmFRFNEN 1.0pct Z

246.6%.,
o  FIRBENEBINBIEHERIXEIER, SWFI@ES "R+~ 18&F: 1026 EXRITEWRLER

11.6% (2025: 10.5%) , |3EI&FEREIEE 10.4% (2025: 10.5%) , M 1Q26 ZFIIKENE
FRE, O SEHTHERIABRISBESKEETES®E. 1026 FIRSKNRLE
1< 12.8% (1Q25: 28.1%) , XIESWHEIR 11.3pct, FUEH SKEIHA 17.1pct, XHHEEWES
M (HEE 5.9pct) . @ RFUWEOIE, IEBWAERIEEXE. 1026 IFEMANRFELIEE 2.5%
(2025:-24.2%) , HPEBXIEERIEK 36.6% (1Q26 ARINMEZIIRE N 5162 75,
1Q25 ASIR 3.6 12) , FULEILL TR 31.4%, {BEEE 2025 FHUIEIEEME (1Q25 &
1.8%, 2025 FFEILLTIEEE 30%) , FEFKIRIEHERZEEIWY. @ SW=IRAIER B4k
BUEIHERIE (1026 BEREIRAERIEMIEER 30.3%) , 1026 HhEXIFEEERY AZ-7.2pcl
(2025: -5.1pct) , (BEEHELESRS W, REHLERILE 5.7pct,

WeEXiER: @ —FEEERFERSEIZISTEEEE (S BUTASRILEHERZ
4.99%, WO —REARFTEFINIRT 0.1pct = 8.67%) , THMER “BFER-HRIERN"
LUEFHEAFIANE (BRESTAEFY ROE BHES) . MRIERESINEATIEE, FH5
BAUEFERRFSESIS. @ WAZERFIRIFE 20%55S. 1026 LFXEIEK 19.0%

(4Q25: 20.7%) , BZEHIE 316 12, EAKFFE 1Q25, SAHIE 368 2. @ Bt kmintt
IR, EEISEREF. N 1026 BE 1.42%, ZEIRIEF 6bps, 1Q26 EF-YZSZRIREY
[EIFt 24bps Z 3.86%, {TERRMAZIALL TE 12bps £ 1.87%,

RREERIII AT, SRERHIE 20%R8: 1026 BRRTEMELIERK 19.0% (4Q25:
20.7%) , EAZEETIE 316 2, BARFFAFREE. B, WAKIRMBOE. BAZFHIE 368
ZINFRBEMEE, SERRFLKE. #3212, EEIEIIR TR 20 2. 2024 FLA
Sk, BRTPHRTPEFLLNE, ZE—#E SEYEXEMEEERTNE, EF
PHBHIIREREL, (HIED LIS A BRI, ISRIFZEE BTN, Talkis, 1026
FARELGIBIS 17.7%, 1Q26 FIEIL 50012, I8 2025 24 55%, FePF5LRITFRER
ERRELECS BRI, IR F RS RiEREAIES.

EEEMEASMAGERAHETE, 1026 BERELKE: NE 1026 BE 1.42%, ZEIR
LEIRF 6bps, EELTREE 10bps (1Q25 EPHTEWERIFISMNIESES) . IFoRE, LUEHD
HIRORNE, STHTFFVIKIRIBESIRN, 1026 Br=IEmZIALLEF 24bps & 3.86%,
1T ERRURMAZERIALL T FE 12bps 2 1.87% (2025 SFFFAATIE 37bps & 2.22%) , EEE|
ERIRTT 2025 FREHAFF AR 75%, EEHNIETD TEEIMFAUEREFZ AL
PEATL, SFRERBATUHE MR,

M55 &R R BRIT

BHAT

BB (B5TT)
BN RIELEREE (%) 3.54
A RIERK (BFH7T)
AR ERKRECIE R

IFEEFIE (BH7T)
IS FIERECIERER (%) 3.80

2024
13,679.30

2025
15,113.46
10.48
3,858.06
20.88

2026E
16,751.24
10.84
4,422.60
14.63

2027E
18,579.62
10.91
5,090.10
15.09

2028E
20,564.03
10.68
5,788.74
13.73

3,191.62
=153

7,729.45
11.17

5117.29 5,654.22

10.49

6,262.70
10.76

6,953.10
11.02

BRE (u/iR) 1.38 1.53 1.64 1.83 2.04

ROE (%) 9.22 9.69

10.17 10.47 10.78

TREFE (%) 1.25 1.14 1.07 1.03 1.00

REEEE (%)

245.08 245.58 247.78 250.51 253.07

eSS 7.83 7.04 6.59 5.91 5.29
DEEES 0.69 0.67 0.64 0.59 0.55
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NEIRGTF

o HFEREISERN, BESTREERE: Al BTN FEMR (EEEXFERABIAF
FENRK) , £ 2025 FRARE, KERHFIE 2023 FHR T 20, 142bps ZE 1.14%. 1.94%
RO, 1Q26 FAREIELERE. ZEIAL TR 2bps = 1.12%, MHREAIZELE TS
EHEXOOREE, ERAFENIRESE. ZONZERREINGT, BRELFEKRITSE
RSE SRR, RKISIRANEDSE, 1Q26 KEEERIEMIRTT 1pct = 246.6%, 4b
F 2022 FLLRIRIIKTE,

o IREAEN: ERBRT—ZEMHRIEWLE "W+ RIRTW, 2EXKE, NEESESH
“XigIniEp” + “EHEBifa” HiRXS ROE RHRFHES, 4§ "IN TR, L5ERAFT,
2026-28 IR EFELIES B 10.8%. 11.0%. 11.2%, HHIRNXIN 2026 £F 0.64 {Z PB,
{HE 2026 £ DPS SINAREERLA 4.3%, #HEF "SEN" 1.

o [BEHRETR: HBENICETHRE, SFEHRTI, ThRFRKEAR, BERFAE.

& 1: FIRSIINEHDSINAERIRSIER, SUTFGBES "W+ 18F

BRIRT 2022 2023 2024 2025 1Q26
=31 2V O N6 81:5S -7.2% -1.9% 3.5% 10.5% 711.6%
ISV ONGT) -5.4% -2.7% -2.1% 16.7% 711.3%
Hrh: S4B A IERER 6.8% 7.4% 7.2% 14.1% 17.1%
Heh: BET RIS -12.3% -10.0% -9.3% 2.5% -5.9%
FLEEFUIINTBR -0.1% -2.6% 3.6% -2.1% -1.9%
HAth R U ER R -1.7% 3.4% 2.0% -4.1% 22%
SRR (BEPUIALE) -4.7% -2.8% -1.5% 0.3% -0.1%
73 ot | 15.3% 2.1% 2.3% -5.1% -7.2%
=31 201V & 25510 -0.1% -0.6% 0.7% -0.1% 1.3%
SRR RS TRk 2.1% 5.4% 0.6% 5.0% 5.7%
3E%FERLGISK 4.4% 1.3% 3.8% 10.5% 710.4%
BREERR: REMIR, BARRHAR
*® 2: RPBERIFTVAEM, SFIFRFIE 20%R1E
g8 (127T) 1Q24 2Q24 3Q24 24 1Q25 2Q25 3Q25 4Q25
PUYN 2 Z 51 55
=0g | -57 E101 =27 12
TE -4 9 11 10
B 45 123 135 | 78
SRR - 1362 53
k= 308 272
BEF {182
=8 (&) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
POUN [ 67.0%| 70.1% 714% 714% 75.2% 75.7% 77.0% 775%|  79.7%)
& L1 234% | 229%| | 224%| | 223%| | 211%[ ] 200%[ ] 192%[ ] 183%| ] 16.7%
B 51.8%| 51.7%| 52.2%| 51.2%|.  50.6% [ 150.7% [1150.7% [ 151.2% |1 1150.6%
SRR | 1337% | 320%| [357%|  |40.6%[0 |41.4% 00139.1% 039.5% ] 31.7%[00] 31.2%
Bl 1 98%[] 115%] 75% 40%|| 41%| 44% | 5.8%| 5.2%|l 6.9%
BEE 100.0%| 100.0%| 100.0%/| 100.0%| 100.0%/100.0% | 100.0% /| 100:0% | 100:0%

=& (Yov) 1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25 4Q25 1Q26
PO 199%  242%  261%  250%| 308%  292%  29.8% 309%|  26.0%

= 1.1% 1.5% 23% 2.8% 5.2% 4.3% 2.8% -09%|  -6.0%

EEES 11.0%  109%  122%  123%| 164%  19.6%  20.4% 20.7%|  19.0%

SRHGE 09%  -32% 79%  239%| 466%  492%  374% -5.9%| -105%

R 7= 67.8%  100.8%  311%  -255%| -501%  -537%  -32% 564%|  99.7%

g 101%  109%  11.1%  12.7%| 193%  22.0%  24.1% 20.7%|  18.9%

BERR: 2RUIR, BHARIEAR
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Income statement %€ (HH7. RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FIEHIAN 3,144 2,719 3,257 3,339 3,548 6.2%  12.8% 10,176 12,459 22.4%
Non-interest income JEFIEUSIAN 437 1,360 823 34 448 | 1220.3% 2.5% 3,503 2,654 | -24.2%
Net fee income $FLEEIIN 220 145 194 39 151 | 286.0%  -31.4% 888 598 | -32.7%
Operating income ZAKIIA 3,581 4,078 4,081 3,373 3,996 18.4%  11.6% 13,679 15,113 10.5%
Operating expenses Enlls7H (862) (1,098) (1,038) (1,490) (965)| -35.3%  12.0% (4,086) (4,488) 9.9%
Taxes and surcharges EMlFiE RN (37) (60) (42) (59) 48)| -18.0% 32.0% (181) (198) 9.3%
PPOP {REZaIE=VFLE 2,719 2,980 3,043 1,883 3,031 61.0%  11.4% 9,594 10,625 10.7%
Impairment losses on assets &= R{ER% (789) (1,126) (1,210) (734)  (1,028)| 40.1%  30.3% (3,192) (3,858)| 20.9%
Loan impairment charges SFRFNIEFURERSE (658) (940) (1,010) (960) (951) -1.0%  44.4% (3,600) (3,568) -0.9%
Operating profit ZLFiE 1,931 1,853 1,833 1,149 2,003 74.2% 3.7% 6,402 6,767 5.7%
Other operating income/(expense), net EAVANKET R 1 0 ) (14) 35| -348.1% 4085.5% (8) (14)|  741%
Profit before taxation 4R 1,932 1,854 1,832 1,135 2,038 79.6% 5.5% 6,394 6,753 5.6%
Income tax Fr{5F28F (225) (166) (31) (226) (140)| -38.1%  -37.8% (873) (648)| -25.8%
Net profit j#FlifE 1,707 1,687 1,802 909 1,898 | 108.8% 11.2% 5,521 6,105 10.6%
Minority interest /DEIBRIRANES (83) (122) (112) (134) (105)| -21.6%  27.3% (404) (451) na
NPAT J3RERFSFE 1,624 1,565 1,690 775 1,793 | 131.4%  10.4% 5,117 5,654 10.5%
AT1 shareholders {E5EARARS 0 0 0 324 0| -100.0% na 324 324 0.0%
NPAT-ordinary shareholders EZiBARRRER/SFIiE 1,624 1,565 1,690 451 1,793 | 297.6%  10.4% 4,793 5,330 11.2%
Balance sheet BEr=fafE® (HH7T. RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans FYEREER 471,247 498,645 520,385 529,120 560,720 6.0%  19.0%| 438,295 529,120 20.7%
Total deposits FFFUEER 509,848 529,026 554,245 550,792 599,970 8.9% 17.7%| 460,970 550,792 19.5%
NPLs RERETRAER 5,694 5,840 5,932 6,034 6,280 41%  10.3% 5,463 6,034 10.4%
Loan provisions FEUR&ES 14,098 14,500 14,719 14,817 15,487 4.5% 9.9% 13,389 14,817 10.7%
Total assets EF=EER 931,699 983,365 1,022,750 1,033,726 1,108,130 7.2%  18.9%| 856,642 1,033,726 20.7%
Total liabilitis F{EEER 867,235 917,873 956,748 967,727 1,038,565 7.3%  19.8%| 792,878 967,727 22.1%
Equity attributable to parent company A TIFFEEINGS 60,407 62,716 63,114 62,972 66,437 55%  10.0% 61,071 62,972 3.1%
Other equity instruments {ft5ER% R Etft 7,000 7,000 7,000 7,000 7,000 0.0% 0.0% 7,000 7,000 0.0%
Interest earning assets (avg. balance) £ B &= 841,401" 860,811 901,738” 976,032 1,016,555 4.2% 20.8%| 755,955 894,996 18.4%
Per share data (Yuan) SE880E (5T)
Shares ZERIRA (BHHR) 3,475 3,475 3,475 3,475 3,626 4.4% 4.4% 3,475 3,475 0.0%
EPS 0.47 0.45 0.49 0.13 0.49| 281.0% 5.8% 1.38 1.53 11.2%
BVPS 15.37 16.04 16.15 16.11 16.39 1.8% 6.6% 15.56 16.11 3.5%
DPS 0.00 0.00 0.17 0.00 0.00 na na 0.41 0.46 11.2%
PPOP/sh 0.78 0.86 0.88 0.54 0.84]  54.2% 6.8% 2.76 3.06 10.7%
Main indicators B8R (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.76% 0.70% 0.72% 0.35% 0.71%|  0.4pct  -0.lpct 0.68% 0.65%|  0.0pct
ROE 12.09% 11.47% 12.09% 3.22%  12.43%| 9.2pct  0.3pct 9.22% 9.69%|  0.5pct
NIM (S 1.52% 1.27% 1.43% 1.36% 1.42%  6bps” -10bps 1.35% 1.39% 5bps
Cost-to-income ratio REAHIAEL 23.04% 25.46% 24.40% 42.43%  22.94%| -19.5pct  -0.1pct 28.55% 28.39%| -0.2pct
Effective tax rate FHXRFT{ERIR 11.63% 8.97% 1.68% 19.90% 6.86%| -13.0pct  -4.8pct 13.65% 9.59%| -4.1pct
LDR £¥77tL 92.43% 94.26% 93.89% 96.07%  93.46%| -2.6pct  1.0pct 95.08% 96.07% 1.0pct
NPL ratio AR 1.21% 1.17% 1.14% 1.14% 1.12%[  -2bps”  -9bps 1.25% 1.14%[ -11bps
Provision coverage ratio {4 EER 247.59%  248.27%  248.11%  24558% 246.60%| 10pct  -1.0pct| 245.08%  245.58%|  0.5pct
Provision ratio }R&3tL 2.99% 2.91% 2.83% 2.80% 2.76% -4bps  -23bps 3.05% 2.80%| -25bps
Credit cost {SRKE 0.14% 0.19% 0.20% 0.18% 0.17% -1bps 3bps 0.87% 0.74%|  -13bps
Non-interest income/operating income JEEIIA 5EL 12.21% 33.34% 20.18% 1.01%  11.21%| 10.2pct  -1.0pct 25.61% 17.56%| -8.0pct
Net fee income/operating income &FLEZEIIA HEL 6.13% 3.56% 4.75% 1.16% 3.77% 2.6pct -2.4pct 6.49% 3.95% -2.5pct
Core tier 1 CAR O—REBARTTRR 9.12% 8.80% 8.57% 8.53% 8.67% 0.l1pct  -0.5pct 9.88% 8.53%| -l.4pct
Tier 1 CAR —RAXRER 10.32% 9.94% 9.67% 9.62% 9.71%|  0.1pct  -0.6pct 11.20% 9.62%|  -1.6pct
CAR BAFER 13.40% 12.93% 12.60% 12.55%  12.57%|  0.0pct  -0.8pct 14.46% 12.55%|  -1.9pct
TRERR: N8R, BAREHAR
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Income statement Fji@& (BB, RMB 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Net interest income RSN 10,176 12,459 14,522 16,618 18,798 -2.6% 22.4% 16.6% 14.4% 13.1%
Non-interest income JERIRHIA 3,503 2,654 2,229 1,962 1,766 26.7%  -242%  -16.0%  -12.0%  -10.0%

Net fee income J&FEREUIN 888 598 658 723 796 | 1157%  -32.7%  10.0%  10.0%  10.0%
Operating income EIVIIN 13,679 15,113 16,751 18,580 20,564 3.5% 10.5% 10.8% 10.9% 10.7%
Operating expenses EILs7H (4,086) (4,488) (4,803) (5,139) (5,499) 7.3% 9.9% 7.0% 7.0% 7.0%

Taxes and surcharges EMV#: (181) (198) (207) (218) (229) -2.5% 9.3% 5.0% 5.0% 5.0%
PPOP & &aiELFiE 9,594 10,625 11,949 13,441 15,066 20%  10.7% 12.5%  12.5%  12.1%
Impairment losses on assets &= R{EIRS (3,192) (3,858) (4,423) (5,090) (5,789) -1.5% 20.9% 14.6% 15.1% 13.7%

Loan impairment charges ERFURMEIREE (3,600) (3,568) (4,191) (4,905) (5,640)|  16.4% 0.9%  17.4%  17.0%  15.0%
Operating profit ELFIiE 6,402 6,767 7,526 8,351 9,277 3.9% 5.7% 11.2%  11.0%  11.1%
Other operating income/(expense), net EVAMNKIST %R (8) (14) (16) (19) (22)| -89.0%  74.1% 15.0%  15.0%  15.0%
Profit before taxation ;@S5 6,394 6,753 7,510 8,332 9,255 5.0% 5.6% 11.2% 10.9% 11.1%
Income tax FSRt r (873)7 (648)7 (751)7 (833)7 (926) 1.7% -25.8%  16.0%  10.9%  11.1%
Net profit J @3 5,521 6,105 6,759 7,499 8,330 56%  10.6%  10.7%  109%  11.1%
Minority interest IR ERANES r (404)7 (451)7 (496)7 (546)7 (600)| 35.0%  11.7%  10.0%  10.0%  10.0%
NPAT JABARZR&FIE 5,117 5,654 6,263 6,953 7,729 38%  10.5%  10.8%  11.0%  11.2%

AT1 shareholders {i5cARERE 324 324 324 324 324 53.2% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders $Si@BARBRZRSFIiE 4,793 5,330 5,939 6,629 7,405 16%  11.2%  114%  116%  11.7%
Balance sheet BFEffER (BB, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E _ 2027E __ 2028E
Total loans BYFR/ER 438,295 529,120 619,071 711,931 818,721 123%  20.7%  17.0%  150%  15.0%
Total deposits 7ZEREER 460,970 550,792 633,411 722,088 823,180 135%  19.5%  15.0%  14.0%  14.0%
NPLs REERAT 5,463 6,034 6,643 7,349 8,161 48%  10.4%  10.1%  106% = 11.1%
Loan provisions BFRRSKHER 13,389 14,817 16,460 18,411 20,654 9.7%  10.7% 11.1%  11.9%  12.2%
Total assets ZEF=EE 856,642 1,033,726 1,193,421 1,373,002 1,581,729 127%  20.7%  154%  150%  15.2%
Total liabilitis FafEEER 792,878 967,727 1,122,365 1,296,610 1,499,411 132%  22.1%  16.0%  155%  15.6%
Equity attributable to parent company BATFFEENEG 61,071 62,972 67,787 72,861 78,505 7.3% 3.1% 7.6% 7.5% 7.7%
Other equity instruments {f5A& K Eftt 7,000 7,000 7,000 7,000 7,000 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) YE4ERE= 755,955 894,996 1,038,038 1,188,445 1,378,910 10.3% 18.4% 16.0% 14.5% 16.0%

Per share data (Yuan) SEREHE (%)

Shares ZiBIRIRA (BHR) 3,475 3,475 3,626 3,626 3,626 0.0% 0.0% 4.4% 0.0% 0.0%
EPS 1.38 1.53 1.64 1.83 2.04 16%  11.2% 6.8%  11.6%  11.7%
BVPS 15.56 16.11 16.77 18.16 19.72 8.3% 3.5% 4.1% 8.3% 8.6%
DPS 0.41 0.46 0.49 0.55 0.61 15%  11.2% 6.8%  11.6%  11.7%
PPOP/sh 2.76 3.06 3.30 371 4.16 20%  10.7% 7.8%  125%  12.1%
Main indicators EEHET (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E _ 2027E __ 2028E
ROA 0.68% 0.65% 0.61% 0.58% 0.56%| -0.04% -0.04% -0.04% -0.02%  -0.02%
ROE 9.22% 9.69% 10.17% 10.47% 10.78%| -0.74%  0.47%  0.49%  0.30%  0.31%
NIM gEE 1.35% 1.39% 1.40% 1.40% 1.36%| -0.18%  0.05%  0.01%  0.00%  -0.04%
Cost-to-income ratio FEAHIALL 28.55% 28.39% 27.43% 26.49% 25.63%| 1.13% -0.15% -0.96% -0.95%  -0.86%
Effective tax rate B3F{EFE 13.65% 9.59% 10.00% 10.00% 10.00%| -0.45%  -4.06%  0.41%  0.00%  0.00%
LDR $¥77Lt 95.08% 96.07% 97.74% 98.59% 99.46%| -0.97%  0.98%  1.67%  0.86%  0.86%
NPL ratio AR 1.25% 1.14% 1.07% 1.03% 1.00%| -0.09% -0.11%  -0.07%  -0.04%  -0.04%
Provision coverage ratio IkEZEEE 245.08% 245.58% 247.78% 250.51% 253.07%| 10.90%  0.50%  2.20%  2.73%  2.56%
Provision ratio $8£3LY, 3.05% 2.80% 2.66% 2.59% 252%| -0.07% -0.25%  -0.14%  -0.07%  -0.06%
Credit cost {SFREZ 0.87% 0.74% 0.73% 0.74% 0.74%| 0.03% -0.13% -0.01%  0.01%  0.00%
Non-interest income/operating income JEEUMIA L 25.61% 17.56% 13.31% 10.56% 8.59% 4.68%  -8.05%  -4.25% -2.75%  -1.97%
Net fee income/operating income J&F4RZRIN 5EE 6.49% 3.95% 3.93% 3.89% 3.87%| 3.37% -253% -0.03% -0.03%  -0.02%
Core tier 1 CAR O —RERFTEE 9.88% 8.53% 8.30% 8.02% 7.77%| 0.10% -1.36% -0.23% -0.27%  -0.26%
Tier 1 CAR —REARFER 11.20% 9.62% 9.25% 8.88% 8.54%| 0.04% -1.57% -0.37% -0.37%  -0.34%
CAR BEREE 14.46% 12.55% 13.66% 12.95% 12.30%| 1.09%  -1.91%  1.11%  -0.71%  -0.65%

BRKR: AEUER, BEREHRR
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# 5: LhiRiT&EIEE (IERMEZE 2026 &£ 4 B 28 H)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE R R
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
EIRERT 601939.5H 9.80 651 741 712 069 0.65 9.6% 9.4% 0.75% 0.74% 40% 41%
FRERIT 601988.SH 5.81 710 792 761 066 0.62 8.5% 8.4% 067% 0.65% 3.9% 4.0%
RIBERIT 601328.5H 6.98 1,603 6.78 660 051 048 7.7% 7.5% 062% 0.60% 47% 48%
HBfEERT 601658.SH 5.20 814 748 724 058 055 8.0% 7.8% 0.46% 045% 42% 43%
1BRRIT 600036.SH 39.60 4,193 671 641 083 076 13.0% 124% 1.16% 1.14% 51% 53%
HRIERIT 601998.SH 8.41 413 6.85 657 061 0.57 9.1% 8.9% 071% 0.71% 45% 4.6%
RERIT 600016.SH 3.73 907 590 578 028 027 4.8% 4.8% 039% 039% 51% 51%
HRIRT 600000.SH 9.37 1,125 639 605 040 038 6.5% 6.5% 051% 051% 45% 47%
FVERAT 601166.SH 18.14 2,744 512 490 044 o041 8.8% 8.7% 0.70% 0.69% 59% 6.1%
FERIRAT 601818.SH 3.15 496 544 540 036 034 6.7% 6.4% 0.54% 052% 56% 56%
BT 600015.5H 7.19 367 464 476 034 033 7.6% 7.0% 056% 051% 58% 57%
FERT 000001.5Z 11.46 935 551 536 046 044 8.7% 8.4% 0.71% 0.71% 52% 52%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 6.3% 039% 038% 48% 48%
FARERIT 601009.SH 11.68 618 6.26 531 073 066 122% 131% 075% 0.75% 48% 53%
TIRERAT 002142.57 33.25 1,153 709 647 086 078 13.0% 126% 082% 0.79% 29% 32%
I RAT 600919.SH 11.36 1,505 574 523 072 064 132% 13.0% 0.85% 084% 50% 54%
FistRT 601229.5H 9.58 877 563 542 051 048 9.5% 9.2% 0.74% 0.74% 54% 56%
TUNERAT 600926.SH 17.43 856 628 563 085 076 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.71 323 689 632 071 066 106% 108% 074% 0.72% 46% 4.9%
PREBERAT 601838.SH 18.74 408 588 549 081 073 145% 140% 0.95% 092% 4.9% 51%
BXRT 601963.SH 10.80 91 659 591 064 059 102% 105% 061% 0.58% 43% 45%
FEIRIT 601665.SH 6.39 241 711 637 076 070 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.67 91 789 726 070 0.65 9.1% 9.2% 063% 0.63% 41% 44%
FTHBRIT 600908.SH 5.72 87 552 528 052 048 9.7% 9.4% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.33 221 522 472 069 062 140% 138% 1.18% 121% 3.7% 41%
TLRRERIT 002807.5Z 4.51 104 480 452 050 046 109% 106% 1.01% 099% 49% 5.0%
TRERAT 603323.SH 4.89 85 460 437 045 042 106% 10.0% 089% 087% 35% 3.7%
SRS T 002839.5Z2 4.60 89 577 551 056 051 10.1% 9.7% 0.87% 0.86% 26% 27%
ERIT 601528.SH 5.30 88 510 487 049 045 9.9% 9.6% 0.82% 0.78% 4.0% 4.1%
HERIT 601860.SH 2.67 73 712 693 039 034 5.8% 5.3% 047% 046% 34% 32%
IPARETT 601825.SH 9.05 504 696 675 064 0.60 9.5% 9.2% 0.79%  0.77% 48% 4.9%
ARET 601077.SH 7.38 387 643 589 059 055 9.6% 9.7% 0.78%  0.77% 43% 48%
A BHRHFELg 6.49 6.177 063 058 100% 98% 075% 073% 4.7% 4.9%

BEEEIR: Wind, X8UHR, BHRREAR
i REWEmER=TN DPSMIEYT, Ul DPS=HEZEIRIARFAIF DAR/BIRE, HEhoIRRiF ks
Hl, HEEERIRRSFERRARE BTN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sHEFE SR AR EREINIGERY, IE8eAsFEBUXEARARAHR R IRITIRS . ANEEAIRR
BERKEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI IR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
A (Underperform) . AT TFHEEM 5% LT,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT RN ;
&4 (Neutral) D AT SRATIRRIERTE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WNMREEBARUTILSSEEXKE, TLUDRAIANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

e

MMRER ESHEAEIESHRMERAT (RETHEALRESERAT, LITER "AaT") EhEARTMERD
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RuGTIEAISEEIR S /0, ANEHESEFINEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
MR A AT FAGARE L BAFIE, RREMSINESESIRERIIAINIE. MEMIRERANTTRES R, AR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
RERSE, (ARSI AR E RIS EIRANPES OSLUREII AT, MREFAIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

NREHNRNAELABE, BFIEATER. AAENARERE—INF. BRIESEPEER, SURRSHIEE
MEBMASBA LR, REANTELEPEZN, FREIH AL IERELMHIA X EH IR AN, SENEE
SHR, ERDRATFTEMBA, SLUHTRIBAATRNEMSRER. rEARESPERIEIR. RSRCkR
IBHYARABEIFR. REIFCRIFE, FRAALNTER, HIATE B R MER MBI,
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